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Algeria’s Benhabiles Cherif Becomes President Of AIO
AIOQO calls for support for agricultural insurance in Africa

There is a huge potential to grow agricultural insurance business on the African continent but there is a need for
further support from governments and insurers to raise their level of performance to cater to the needs of farmers,
said speakers at the 49th Conference and General Assembly of the African Insurance Organisation (AIO).

The agricultural insurance market in Africa remains
insufficiently developed despite the great potential
that exists, which requires greater support from the
continent’s governments, said Dr Ben Kajwang,
outgoing president of the AIO in his opening remarks
at the organisation’s 49th General Assembly in Algiers
on 29 May 2023.

Organised by the Algerian Union of Insurance and
Reinsurance Companies (UAR), the event that was held
from 27 to 31 May 2023 had the theme, “Contribution
of insurance to food security challenges in Africa”.

Dr Kajwang urged governments to develop support for
agricultural insurance premiums as well as to improve
the financial education of farmers.

He pointed out that the agricultural insurance market
remains underdeveloped in Africa, with weak coverage
and limited insurance products. It is a market in which
the majority of agricultural insurance services are
provided in only some Aftrican countries. He said that
only 1% of small agricultural investors today have
insurance coverage at a time when the economic
climate is experiencing difficulties with rising inflation,
disruptions to the global supply chain, and food
insecurity.

He called for the development of the agricultural
insurance industry at the continental level, noting that
Africa has 65% of the world’s unexploited arable land
and abundant water, as well as a large solar energy
potential of 300 days a year.

He added that more than 60% of Africa’s population
work in agriculture, and about 23% of the continent’s
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GDP comes from agriculture, stressing that Africa can
produce two to three times more grains and seeds with
more support than at present.

Dr Kajwang named three major challenges facing
Africa, which are climatic shocks, price volatility in
global markets, and malnutrition.

Mr Youcef Benmicia, UAR president, said in his speech
that “efforts of actors in the African insurance sector,
including experts, governments and organisations,
are required to move towards the establishment of
insurance systems that are able to deal with natural and
climatic risks”. He also stressed the need to develop
and provide insurance products that meet the needs of
the population, especially farmers.

Mr Benmicia added that while the insurance premiums
in Africa represent only around 1% of the global
insurance industry’s turnover, the market share of the
agricultural insurance branch does not exceed 1.5%
at the continental level. “This situation is the result
of several factors—including economic difficulties in
many African countries as well as cultural factors—
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https://www.atlas-mag.net/en/category/menu-tags/divers/relive-the-big-show-of-the-49th-aio-conference-on-video

which require mechanisms to be developed to reverse
this trend in parallel with raising awareness and
enhancing communications with economic sectors.”

He wurged insurers to develop creative solutions
that would help insure agricultural businesses more
effectively, including using parametric insurance
and microinsurance—which will allow expanding
insurance coverage —and strengthening the confidence
of farmers in the insurance industry. “All this will
support the insurance industry’s attempts to increase
penetration rates,” he said.

Challenges

Inaugurating the Conference, Algeria’s Prime Minister
Ayman Ben Abdel-Rahman said that challenges lie
mainly in facing the impact of climate change on food
security on the African continent, the sustainability
of effective public policies, and the modernisation of
agricultural activities in order to preserve income for
farmers in parallel with supporting the purchasing
power of the citizen.

He noted that there is a need to forge a vision for the
future that focuses on the improvement of the legal
framework and methods of managing the insurance
sector to expand insurance coverage for small farmers
and micro-enterprises as well as investors in the
agricultural field. He said that insurers can accomplish
these goals by finding simple mechanisms and effective
means of communication, through digitisation and
innovation in overcoming many obstacles, especially
procedural ones, and enhancing their performance.

Improving the attractiveness of the Algerian insurance
sector

As for the Algerian insurance industry, there remains
huge room for progress, said Mr Ben Abdel-Rahman.
He referred to several reforms that the insurance sector
in Algeria had witnessed, starting with the opening
up of the market in 1995 which led to increasing the
number of insurers from six state-owned institutions to
25 at present, including private operators with foreign
partners. In 2006, further regulatory reforms were
introduced, which boosted the size of the insurance
market by three times in the past 15 years, reaching
around $1.1bn in 2022.

He added that Algeria is looking forward to improving
the performance of the market through a number of
measures including opening up the sector under the
framework of the African Continental Free Trade Area,
strengthening cooperation and exchanging information
related to managing risks, especially climatic risks,
and promoting the comprehensiveness of the African
market for reinsurance.

The Prime Minister also said that the government is

keen on improving the governance of insurance and
reinsurance companies, modernising the insurance
market by accelerating the pace of digitisation,
providing digital platforms for underwriting and
compensation, diversifying insurance products to
promote financial inclusion, preparing the sector to
handle new risks, and improving the quality of services
provided to the insured.

Around 1,800 delegates attended the AIO annual
conference this year.

Algeria’s Benhabiles Cherif Becomes President Of
AIQO, As Namibia Set To Host 2024 Confab

The African Insurance Organisation (AIO), named
Benhabiles Cherif as the new Pesident of the
Organisation.

He takes over from the immediate past president Dr Ben
Kajwang, Director/CEO of the College of Insurance in
Kenya.

Cherif has spent more than 30 years in the Algerian
insurance market.

According to report “Cherif is CEO at CNMA, after
joining the company back in 2008 as a technical
director of insurance. Before that he had spent more
than 15 years at the Algerian Insurance and Reinsurance
Company.

The report added that ™ In his time at CNMA, Mr Cherif
has transformed its agricultural insurance programme
and is now invited across the continent to share his
expertise.

Meanwhile, the 50th AIO conference will hold in
Namibia, in the month of May 2024.

President of AIO Dr Ben Kajwang, disclosed this
yesterday at the AIO General Assembly in Algiers,
Algeria.

He also disclosed that the 2025 conference will be
hosted by Ethiopia; 2026 by Cameroon and 2027 by
Morocco.

Source: Middle East Insurance Review, Atlas Magazine & business to day
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Risk-adjusted property-catastrophe pricing index hits record high
Reinsurance rate hardening continues — report

The reinsurance market continues to experience rate hardening, according to a report from global reinsurance

broker Howden Tiger.

According to the report, risk-adjusted property-
catastrophe pricing has increased by an average of 33%
as of 1 June, falling within a typical range of 25% to
40%, with significant variations by layer. This follows
a 25% uptick in 2022, bringing the index to its highest
level since its inception.

In explaining the increase, Howden Tiger highlighted
the persistent low levels of capital relative to risk,
along with various global and local pressures. The
impact of Hurricane Ian and portfolio trends, as well
as concentrations in Florida, have contributed to
the fluctuations in risk-adjusted rate changes. Some
loss-affected programs have experienced increases
exceeding 40%, depending on the scale and effect of
the losses. Higher layers, such as earthquake and wind
covers, have also witnessed year-on-year increases of
over 40%, influenced by new minimum rate-on-line
thresholds.

Wade Gulbransen, head of North America at Howden
Tiger, emphasized the need for strategic planning and
dynamic placement strategies in the current market
environment.

“In this once-in-a-generation market, it is critical to

Risk-adjusted property-catastrophe reinsurance rate-on-line index at 1 June
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ensure clients can secure the coverage they need... It’s
about finding the right capacity that fits our clients’ risk
profiles and financial objectives while adapting to an
industry in transformation,” he said.

USDbilion

The engagement of markets in the lead-up to the
renewal process played a significant role in ensuring
capacity availability. Private placements, which have
been observed in previous renewal cycles, continued
as a means of securing early capacity rather than
addressing shortfalls.

“Marketing for many 1 June programs began in late
January with strategic placements setting the tone as
early as March when noticeable appetite for higher
layer risks from both traditional and ILS capacity
providers emerged,” Gulbransen said.

David Flandro, head of industry and strategic advisory
at Howden Tiger, described the reinsurance market
as being in a transformative period shaped by a
convergence of events.

“The reinsurance market is in a transformative period,
shaped by a coalescence of events... amplified risk

aversion,” Flandro said.
Source: Insurance Business mag.

Cyber (re)insurance’s greatest challenge lies in attracting

sufficient capital

Despite the recent material inflow of capacity into the market, cyber (re)insurance’s greatest challenge lies in
attracting sufficient levels of capital, says Gallagher Re, global reinsurance broker, in a newly released white paper.

Gallagher Re says in the paper, titled “The Vital
Role of Capital in Cyber (Re)lnsurance”, that over-
capitalisation will never quite exist in cyber (re)
insurance. The question is who will contribute to, and
benefit from, attracting new capital to unlock Cyber’s
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full potential.

The winners will be those underwriters who combine
capital and technology, along with the ability to use
data effectively, says the paper.

Citing factors that will foster Cyber’s growth into one

(4]
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of'the most significant classes of (re)insurance business,
the paper states that the underlying dynamics of cyber
(re)insurance are materially different from other
underwriting classes because of growth opportunity.
The customer base, both in terms of developing
new products and expanding into new territories, is
broadening.

More stringentunderwriting, portfolio optimisation, and
better use of technology have improved performance.

Why increased capital stimulates growth (rather than
the softening of terms)

Gallagher Re believes the underlying dynamics of the
cyber (re)insurance market are materially different
from all other underwriting classes, in that a wave
of additional capacity would not create a sustained
softening in the same way as would be seen in other
lines of business.

Swift, wholesale, and corrective action was taken
market-wide to counter ransomware losses that
arose in the 2019 and 2020 underwriting years. The
improvements in portfolio performance as a result
of rate rises, more stringent underwriting, portfolio
optimisation, and more effective use of technology
have resulted in a greater number of carriers looking to
take on additional cyber exposure and premium.

This increased appetite is likely to intensify as is seen
from the cumulative impact of these changes track
through in the claims development triangles over the
coming quarters which, in turn, will attract a further
influx of capacity. (In the short term, however, this
influx of capacity could put downward pressure on
pricing and coverage in the cyber (re)insurance chain.)

In the last few years, innovation has been stymied
in what has, in its short history, been a very creative
class of business. The market has been focused on
remediating ransomware losses and carriers have
been able to achieve their subsequent premium plan
targets from underlying rate rises alone, while keeping
aggregates flat. This distraction led to a stagnation
in product offering and a curb on intended territorial
expansion However, as rate increases decelerated, this
dynamic diminished as a means to achieving top-line
growth.

Gallagher Re now expects to see the market pivot
to attract a broader customer base, both in terms of
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CYBER (RE)INSURANCE MARKET PROJECTIONS

12 Insurance Premium @ Reinsurance Premium

j ‘//

1 E

Premium (USD BN)

0% 017 018 019 2020 2021 022

Flgure 2: Premium growth in insurance and reinsurance as a proxy for capitalinflux
Source: Gallagher Re, NAIC, S&P Global and Swiss Re Institute calculations

developing new products and expanding into new
territories where penetration rates are low and demand
for cyber (re)insurance cover is ever-increasing.

For the market to achieve this, it requires a combination
of innovation within rated carriers as well as support
for MGAs. As a result, aggregates and tolerances will
need to increase — and more capital will be required
to support this increased demand. This stimulation
in growth and profitability will likely attract further
investment, in turn compounding further growth.

Coupled with an ever-increasing digitised world
and the growing dependence on cyber insurance and
its associated cybersecurity services, the cyber (re)
insurance market (having already demonstrated with
its response to ransomware losses) will have the ability
to pivot faster and more effectively than most insurance
lines of business, in the event of any significant
deterioration in performance.

Reinsurance

In the insurance space, there is currently a huge reliance
on third-party capital with close to 50% of all premium
written being ceded to the reinsurance community,
predominantly on a proportional basis.

As portfolios grow, and insurers’ comfort levels rise,
provided insurers are adequately capitalised, these
percentage levels of cession are likely to decrease.
But whilst relatively less premium and exposure may
be proportionally passed over to other carriers, on an
absolute basis the ceded amounts will continue to rise
rapidly as the market grows. Carriers will therefore
need to continue to find new forms of capital to protect
the tail risk and reduce their capital loadings. This will
also be applicable to reinsurers, as they look to grow in
line with their clients’ needs.

Source: Asia Insurance Review
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Untapped potential in Africa’s agricultural insurance market:

Faber

Africa’s agricultural insurance market has a large untapped potential for non-life insurers due to its low penetration
and it is key to advancing food production security in the continent, according to the latest edition of the Africa
Insurance Pulse on food security and agricultural insurance.

The global agricultural insurance market has grown
significantly due to the increasing need for risk
management tools in agriculture. According to Swiss
Re, the global agricultural insurance market will be
valued at $46 bn in 2020 and is expected to reach $80
bn by 2030, growing at a compound annual growth rate
(CAGR) of 5.7%.

The agricultural insurance market in Africa has
experienced this growth; which has been driven by
increased demand from farmers for risk management
solutions and the development of new technologies and
risk models.

“Despite the economic importance of the agricultural
sector to many African countries the agricultural
insurance market in Africa is underdeveloped, with
low penetration and a limited range of products,” the
report highlighted.

Adding: “In 2020, African agricultural insurance
premiums were estimated at $320m, representing 1.6%
of total African non-life insurance premiums of USD
19,730 million. Despite being slightly higher than
the global share of 1.3%, there is a large untapped
potential.”

Agricultural insurance coverage varies widely from
country to country, leaving most smallholder farmers
uninsured. For them, agricultural insurance secures
livelihoods and primarily offsets the risks associated
with weather variability, Faber analysts explained

Only 1% of smallholder farmers in Africa were insured
in 2016/2017, compared to more than 15% in Latin
America and nearly 50% in Asia, Faber analysts noted.

Experts emphasised the key role the African re/
insurance sector has to play in addressing food security
in the continent.

Jean Baptiste Ntukamazina, Secretary General of
the AIO, said: “Agricultural insurance is critical to
promoting food security in Africa. It acts as a safety
net for farmers and food producers by transferring
the financial risk of production or distribution to the
insurance sector.

“This stabilises food production and increases
resilience to disasters. In addition, insurance provides
incentives for sustainable practices such as conservation
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agriculture and crop diversification, thereby improving
food security. Insurance also helps facilitate investment
in new technologies and infrastructure, ultimately
increasing agricultural productivity.”

To further improve food security in Africa, experts
noted, African governments should provide financial
support for the development of agricultural insurance
markets in emerging economies.

In addition to premium subsidies, governments can
support the sector by improving the accuracy of data on
the sector, enhancing financial education or providing
catastrophe reinsurance.

“Besides the government, other institutions, such as
banks, input suppliers or community organisations
may serve as aggregators or enablers of agricultural
insurance by providing agricultural extension services,
including training, credit, distribution of seeds,
fertiliser or herbicides, organising cash crop exports or
facilitating access to finance,” the report stated.

“Another important factor in promoting the sustainable
development of agricultural insurance is the need for
a regulatory framework that encourages growth and
innovation in the sector. Such a framework should
promote flexible product design, capacity building
and public awareness, risk-based pricing, clarity and
consistency in regulation, and cooperation among
stakeholders to support the growth and sustainability
of the sector,” experts concluded.

Source: Reinsurance News




Arab Insurance .
Algeria

Selon la revue Middele East review, le marché algérien des
assurances recele un « énorme » potentiel de croissance

La revue spécialisée dans les assurances, Middle East insurance review, a consacré, un dossier sur les perspectives
du marché des assurances en Algérie, et dans lequel elle met en avant surtout son « énorme » potentiel de croissance.

Dans un secteur en plein redressement aprés deux
années difficiles dues a la crise sanitaire de Covid-19, «
le marché des assurances en Algérie posséde un énorme
potentiel de croissance permettant d’atteindre environ 6
milliards de dollars » a terme, contre 1,2 md de dollars
de chiffre d’affaires en 2022, note la publication citant
des experts.

Faisant une lecture des données du Conseil national des
assurances (CNA), elle reléve que « les performances
en 2022 ont montré que le marché s’est bien redressé
aprés la pandémie de Covid-19. La tendance a la
croissance devrait se poursuivre en 2023 malgré les
contraintes ».

Cette reprise de la production s’explique entre autres
par les performances de la « petite, mais dynamique
» branche Assurance-vie, qui a réalisé¢ une croissance
de 19,7% durant I’année écoulée, contre moins de 5%
pour I’assurance non-vie, lit-on dans ce dossier.

L’assurance de personnes constitue « un moteur de
croissance pour tout le secteur en Algérie », souligne
encore cette revue, citant Ammar Meslouh, vice-
président de I’Union algérienne des assureurs et
réassureurs (UAR) qui affirme que 1’évolution rapide
du chiffre d’affaires des primes de cette branche, son
taux de croissance, ainsi que la qualité des services
innovants, contribuaient a restaurer la confiance des
consommateurs.

Pour la premiére fois depuis 2011, le volume des
primes atteignent 16,2 milliards de dinars contre 13,5
milliards de dinars en 2021, soit environ 10% des
primes émises en 2022, contre moins de 9% en 2021,

Arab Insurance
Egypt
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détaille la publication.

Mais la bancassurance reste le canal le plus important
pour soutenir les ventes dans les assurances de personnes
», assure M. Meslouh, ¢galement PDG de la compagnie
L’ Algérienne Vie, ajoutant que la bancassurance a un
role majeur dans la commercialisation des différents
produits d’assurance.

Le périodique spécialisé a par ailleurs fait un focus sur
la branche des assurances dommages, mettant en avant
les opportunités qui s’offrent a ce segment surtout
suite a la reprise des importations de véhicules début
2023 et la perspective de I’instauration d’une industrie
automobile.

Dans un article intitulé « opportunités pour les
assureurs algériens malgré une rude concurrence », le
mensuel basé au Singapour revient sur les perspectives
de croissance d’autres produits, notamment 1’assurance
automobile et les couvertures des risques émergents.

« L’industrie des assurances dispose encore de marges
de croissance importantes en créant des offres adaptées
aux petites entreprises et une assurance contre les
risques émergents comme les menaces de cyber
sécurité », indique Daouia Nedil, directrice Incendies,
accidents et risques divers a Cash assurances dans une
interview.

Outre la récente introduction de 1’assurance Takaful,
les autres opportunités comprennent la relance
de [Iinvestissement dans 1’industrie, les mines,
I’agriculture et les énergies renouvelables, et qui sont
de nature a porter la contribution des assurances au PIB
de 0,7% a 1% dans les prochaines années, a-t-elle dit.
Source: Le Chiffre d’ Affaires
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Orient Insurance offers cover to over 9,500 companies in free zone

UAE: Orient Insurance, an Al-Futtaim Group
company, has partnered with Jebel Ali Free Zone
(Jafza), DP World’s leading trade and logistics hub, to
offer insurance solutions to more than 9,500 companies
located in the free zone.

According to an agreement signed by Mr Omer Elamin,
group president of Orient, and Mr Abdulla Al Hashmi,
COO, Parks & Zones, DP World UAE, Orient will
provide insurance solutions to tenants and occupants
of Jafza through the Dubai Trade Portal.

Mr Elamin says that the move will empower businesses
in the free zone with a wider array of insurance
solutions. He added that the move will empower free
zone customers with cover for employees, labour,
capital investments, and asset and liability exposure.

Orient Insurance has over 40 years’ presence in
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the UAE and provides comprehensive solutions in
commercial, technical, life, and retail insurance. It has
the highest rating in the region, as well as the highest
gross written premium, equity, technical and net profit

in the Emirates.
Source: Middle East Insurance Review

Fitch Affirms BB+ Rating for Oman Re, Revises Outlook to Positive

Oman: Oman Reinsurance Company (Oman Re), the
Sultanate of Oman’s sole reinsurer, reported that Fitch
Ratings has affirmed its Insurer Financial Strength
(IFS) rating at ‘BB+’ and revised the outlook from
Stable to Positive. This optimistic development reflects
Oman Re’s strong financial performance, adequate
capitalization, robust risk management practices, and
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its commitment to providing exceptional reinsurance
services to its clients.

While Oman Re’s investments are mainly concentrated
in Oman by virtue of regulatory mandates, the
Company’s well-diversified operations, prudent
underwriting practices, strong capitalization, cautious
reserving, and disciplined approach to risk management
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has played a significant role in the recent rating review
exercise. The detailed press release can be found on the
Fitch Ratings’ website.

The Company’s CEO, Romel Tabaja commented:
“We are glad about Fitch Ratings’ latest decision,
which is a testament to our unwavering commitment
to excellence, disciplined risk management, and strong
financial standing.”

He further added, “Oman Re has consistently
demonstrated its ability to navigate through challenging
market conditions and provided reliable reinsurance
solutions to our valued clients. We remain dedicated
to strengthening our position in the markets that we
operate, expanding our portfolio to cater to evolving
industry needs, and maintaining cordial relationships
with our clients and partners.”

Wafa Assurance: Hausse a 2 chiffres des primes a fin mars

Morocco: Au 31 mars 2023, le chiffre d’affaires
consolidé en IFRS du Groupe Wafa Assurance ressort a
3 605 MDH en hausse de 15,7% issue de la performance
de I’activité au Maroc et a I’international.

Au titre du ler trimestre 2023, le Groupe Wafa
Assurance réalise un chiffre d’affaires consolidé de 3
605 MDH en augmentation de 15,7%.

En Vie, le chiffre d’affaires consolidé s’éléve a 1 297
MDH en progression de 8,1% expliquée par la bonne
tenue de I’activité Epargne et Prévoyance de I’ensemble
des entités du groupe.

En Non-vie, le chiffre d’affaires consolidé s’éléve a
2 307 MDH en progression de 20,3% portée par la
performance de ’activité au Maroc.

Sur une base consolidée, les provisions techniques
ressortent stables a 44,7 MMDH (milliards de DH)
tandis que les placements s’établissent a 49,2 MMDH

en recul de 3,4%.
Indicateurs sociaux

En social, le chiffre d’affaires de Wafa Assurance
s’établit a 3 117 MDH en hausse de 10,6% par rapport
a la méme période de I’exercice précédent.

Le chiffre d’affaires Vie s’éléve a 1 062 MDH en baisse
de 5,7% dans un contexte financier défavorable atténuée
par labonne dynamique de I’activité Prévoyance.

Le chiffre d’affaires Non Vie s’établita 2 055 MDH, en
progression de 21,5% par rapport au ler trimestre 2022
portée par le bon comportement du portefeuille.

Les provisions techniques nettes de la réassurance
s’élevent a 38,4 MMDH en hausse de 5,9%.

Les placements affectés aux opérations d’assurance
s’élévent a 39,5 MMDH en hausse de 4,1%.

Source: 212 Assurances

Sanlam Maroc : le CA en progression de 7,2% au T1 2023

Morocco: A fin mars 2023, Sanlam Maroc a réalisé un
chiffre d’affaires global de 2.193 MDH, en hausse de
7,2% par rapport a fin mars 2022.

Le chiffre d’affaires de 1’activité Non- Vie a atteint
1.927 MDH en hausse de 7,4% comparé¢ a la méme
période de D’exercice précédent.

Le chiffre d’affaires de 1’activité Vie s’est établi a 266
MDH en hausse de 5,8% par rapport au ler trimestre
2022.
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Indicateurs sur les placements affectés et les provisions
techniques au 31 mars 2023

A fin mars 2023, les placements affectés aux opérations
d’assurance s’¢levent a 15.507 MDH contre 15.699
MDH a fin décembre 2022.

Les provisions techniques nettes de la part des
cessionnaires ¢évoluent de +5% par rapport a fin
décembre  2022.

Source: Eco actu
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COMAR Assurances: 2022 results

Tunisia: The Compagnie Méditerranéenne
d’Assurances et de Réassurances (COMAR) has ended
the 2022 financial year with an 8.4% increase in its
turnover to 252.8 million TND (80.5 million USD).

Non-life gross premiums totaled 246.4 million TND
(78.5 million USD), against 6.4 million TND (2 million
USD) for the life activity.
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The 30.5 million TND (9.7 million USD) net annual
result has declined by 9.8% compared with the 33.8
million TND (11.7 million USD) recorded as at 31
December 2021.

During the period under review, the company’s
shareholders’ equity stood at 278.3 million TND (88.6
million USD).

Source: Atlas Magazine
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Disclamer:

the statistics are the sole responsibility of the articles authors

02306105

lesue 208 Sd=df

(o) Sledidd
aday)
Ll sla

Oldaias «yleddwd dolalin 9 «ddladl 18 J1n

4 Ogule 250 J)

il gasll (e (plasas ass gl pa0 doygges
L0, doll diggll dadlge e dlod) Olgalt) edigal! &S
25 fo Je 8yl gbladly Sl deldl dnglly aJWl
Fedall Al Jlawly 855 diz Osue

GMQ_) IRy &1 “asd) db,o\"l dpols ubuj,a) Lg C)L,a G"o9|3
@ & U] Dt cdiz Oaale 250 g3l S a1 Jlowsly Leas
(S5Sall aually glaudly Lolasll ae a8 S § 8oLzl oda w8
Olild podigell 8580 dogen)! draxd) caadly Wb 5Ky
godall llawl) 8505 de Sl jedg Lelaz] I 8Ll
83Ul Jgad OF e cduiz Ogado 250 U] iz Ogado 225 ¢y
A4S Zb)T e

Al I D9 dagmy 45201 Jlawsl) 85065 OF ] Do Hlaly
2o Blsi Los AW Lgsdla) a0l e Hlb| § sl sl
L_)\}J| wlZAJ EVA:1 09 6)[}:.” Jo-}oJ\ U\ALJ\ uyls ubﬂa_m
1,89

ol cnalidl Balely

ISDB 5%

dioilll mnoleuyl il degodo
Isl:mml]evelnumemsanksmup

The opinions expressed in the articles doesn™t reflect GAIF positions; CHRBNES PRI ETUNECS | ININRYES > BP [P P DALY B PR SPTR JEb | F1 (T

)JL@-U @j}—w@ ul:.



https://iciec.isdb.org/
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fgaif.org%2FArchive%2F5bd893.doc&wdOrigin=BROWSELINK

